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Important Information

You must read this notice before reading or making any use of this Document or any information contained in this Document. By continuing to read, use or otherwise act on this Document, you agree to be bound by the
following terms and conditions, including any modifications to them.

General

This information has been prepared by KKR Australia Investment Management Pty Ltd ABN 42 146 164 454, AFSL 420 085 (“KKR AIM”) and issued by The Trust Company (RE Services) Limited ABN 45 003 278 831, AFSL 235150
(“TTCRESL”). TTCRESL is the responsible entity and issuer of the KKR Credit Income Fund ARSN 634 082 107 (“Fund”). TTCRESL has appointed KKR AIM to act as the manager of the Fund. This update is general information only
and is not intended to provide you with financial advice or take into account your objectives, financial situation or needs. You should consider, with a financial adviser, whether the information is suitable for your
circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information. Past performance is not indicative of future performance. This information is believed
to be accurate at the time of compilation and is provided in good faith. This information may contain information contributed by third parties. KKR AIM and TTCRESL do not warrant the accuracy or completeness of any
information contributed by a third party. Before making any investment decisions you should consider the Product Disclosure Statement (“PDS”) for the Fund issued by TTCRESL and the Fund’s other periodic and continuous
disclosure announcements lodged with the Australian Securities Exchange (“ASX”), which are available at www.kkcaustralia.com.au or can be obtained by calling 1300-131-856 within Australia. None of KKR AlM, its affiliates or
its related bodies corporate, or any company in the Perpetual Group (Perpetual Group means Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the performance of the Fund or the return of an investor’s
capital. This information does not constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of the Fund’s units.

Information in this Document

This information is only as current as the date indicated, and may be superseded by subsequent market events or for other reasons. This information may contain projections or other forward-looking statements and comments
regarding future events, including targets or expectations regarding the Fund’s business, plans and strategies. Forward-looking statements also include prospective financial information for the Fund. Forward looking
statements can generally be identified by the use of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”,
“target” and other similar words that involve risks and uncertainties. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking statements. Forward looking
statements involve inherent risks and uncertainties, both general and specific, and there is no assurance that such events or targets will be achieved. A number of important factors could cause the Fund’s actual results to differ
materially from the plans, objectives, expectations, estimates and intentions expressed in such forward looking statements, and many of these factors are beyond the control of TTCRESL and KKR AIM. This information is not a
promise or representation as to the future and past performance is not a guarantee of future performance. Statements or assumptions in this information as to future matters may prove to be incorrect and may be superseded
by subsequent market events or for other reasons. You acknowledge that the circumstances may change and that this information may become outdated as a result. You should make your own independent assessment of this
information and seek your own independent professional advice in relation to the information and any action taken on the basis of the information.

Information about KKR

KKR Credit conducts its business through KKR Credit Advisors (US) LLC, an SEC-registered investment adviser, KKR Credit Advisors (Ireland) Unlimited Company, authorised and regulated by the Central Bank of Ireland, KKR
Credit Advisors (EMEA) LLP which is authorized and regulated by the Financial Conduct Authority in the United Kingdom, and KKR Credit Advisors (Singapore) Pte. Ltd., which is regulated by the Monetary Authority of
Singapore.

References to “KKR Capstone” or “Capstone” are to all or any of KKR Capstone Americas LLC, KKR Capstone EMEA LLP, KKR Capstone EMEA (International) LLP, KKR Capstone Asia Limited, and their affiliates. In this Document,
the impact of initiatives in which KKR Capstone has been involved is based on KKR Capstone’s internal analysis and information provided by the applicable portfolio company. Impacts of such initiatives are estimates that have
not been verified by a third party and are not based on any established standards or protocols. They may also reflect the influence of external factors, such as macroeconomic or industry trends, that are unrelated to the
initiative presented.

General discussions contained within this Document regarding the market or market conditions represent the view of either the source cited or KKR AIM. Nothing contained herein is intended to predict the performance of any
investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns.

KKR Credit leverages the full resources of KKR, including its private equity professionals, KKR Capstone operating experts, its KKR Capital Markets professionals, its portfolio company management teams, its Senior Advisor
network and its Global Public Affairs division in public markets investment activities for the KKR Credit platform. The use of such KKR personnel in the Fund's investment activities may be limited or restricted in certain
circumstances, pursuant to applicable law and KKR’s Confidential Information and Inside Information Barrier Policies and Procedures. Employees of KKR Credit Advisors (US) LLC, and KKR Capital Markets LLC located in the
United States are dual employees of Kohlberg Kravis Roberts & Co. L.P.

All opinions and estimates constitute judgments of KKR AIM and are subject to change without notice. These statements should therefore not be relied upon as an accurate representation or prediction as to any future matters.
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1. KKC Performance Update

2. Deep Dive into EDL Platform

3. EDL Portfolio Overview

4. Opportunities in 2020 for EDL
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KKC Performance Update

KKC NTA Since Inception
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e NTA per Unit e KKC Unit Price

The Discount to NTA Continues to Narrow

K K R Source: KKR as at 11 November 2020 5

(1). Before making an investment decision in relation to KKC, it is important to understand the risks that can affect the value of your investment in KKC. Investors should consider the
PDS in deciding whether to acquire or continue to hold units in KKC, including the risks described in Section 8 of the PDS. (2) Past performance is not indicative of future performance.



European Direct Lending Investment Philosophy

Seek to provide senior secured capital to established upper-middle market companies in stable industries

. = Asset Focus: 1st Lien senior secured, select 29 Lien investments(1)
:;IOClil(s Og Upper-Middle = EBITDA: Above €25m and targeting between €50m - €100m (A$83m- A166m)
arket Borrowers » Enterprise Value: €250m - €1,500m (A$405m- A$2,400m)

= Tailored covenants
Fi . = Flexible terms
Inancing = Efficient underwriting and execution

Offer Customized

Focus on larger borrowers in core Western Europe

Deep underwriting honed by KKR’s DNA in Private Equity(?

Structural protections and portfolio diversification

Significant financial restructuring and operational turnaround expertise

Preserve Capital

= Long term partnership (not transaction-based) approach with borrowers

= Provide total capital market solutions that are relevant across cycles

= Draw upon significant corporate strategy and operational consulting resources from
within KKR

Create Value

K K R 1. Expected to constitute 10-15% of EDL. 6
2.

KKR does not expect to perform private equity-style due diligence on opportunistic or secondary investments.



Key Numbers on EDL Platform

European Direct Lending Investment Committee

Matthieu Boulanger
Partner
3 years at KKR
21 years’ experience
(London)
e Highbridge (HPS)

Blaine MacDougald
Partner
9 years at KKR
17 years’ experience
(London)
e D.E. Shaw

Eddie O’Neill
Partner
18 years at KKR*
25 years’ experience
(Dublin)
e Allied Irish Banks

Daniel Pietrzak
Partner
4 years at KKR
22 years’ experience
(New York)
e Deutsche Bank

21 ~60

Investment Committee -
Average Years Experience Investmerﬁtglnzwade since

27 ~US$5.7bn

European Private Credit : : :
eam Members Flrepowerdtce)alg\{est in EDL

2012 ~US$1.3bn

First European Direct :
Lendirﬁ)g Deal EDL Fund< Firepower

K K R 1. Includes amounts in KKR Funds, SMAs and BDCs

2. The full legal name of the fund that KKC invested into is "KKR Lending Partners Europe II (Euro) Unlevered SCSp”. This is referred to as the EDL fund in this presentation



EDL Fund!

* KKR’s European Direct Lending (“EDL”)! Fund has ~J U S$ 1 . 3 b N
its final close on 18t September 2020 EDL Fund Firepower

* The EDL fund has buying power of ~USS1.3bn
(AS1.8bn)2. KKC represents ~21% of this buying
power. Other investors include KKR’s balance sheet, 1 7
per\'suon fund§, insurance companies and other KKR Deals in the Fund?
affiliated vehicles

e Each investor has a pro-rata share of all assets in
the fund

34%

* Fund deployment of ~¥34% is ahead of schedule Net Deployed

K K R 1. The full legal name of the fund that KKC invested into is "KKR Lending Partners Europe II (Euro) Unlevered SCSp”. This is referred to as the EDL fund in this presentation
2. As of 30 September 2020



EDL Fund Portfolio Overview

% Portfolio by Seniority % Portfolio by Lien KKR Credit Origination Role
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K K R 1. Source: KKR. As of 30 September 2020



Opportunities for EDL in 2020

Broadly Syndicated Loans

* During Q1/Q2 2020, the EDL fund invested ~8% of the portfolio into high quality broadly
syndicated loans

* These assets had traded off steeply and the EDL fund was able to buy and sell these assets
within a 4-6 week period making a 1.12x return over a short space of time

Privately Placed Add-Ons

e Several of EDLUs current assets are in privately-placed add-ons which sit alongside the larger
syndicated loans

 These add-ons were sought by borrowers for either opportunistic M&A “war-chests” or to
provide additional working capital buffers

* The add-ons were priced at attractive economics with yields at 8-9% (higher than EDL’s typical
yields) for borrowers with an average EBITDA of ~€190m (~AS$S315m)

KKR
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Key Takeaways

KKR has a large European Direct Lending Platform with an experienced and multi-lingual team

* KKR’s focus on Direct Lending in Europe is the larger end of the middle market

* There are no names currently on the EDL Watchlist.

 The EDL fund has been able to take advantage of opportunities arising from Covid and KKR
continues to seek out bespoke financing options for borrowers where KKR can be the Sole or
Lead lender

 The Manager believes the inclusion of EDL into KKC is beneficial as a diversifier of issuer, sector
and geography as well as providing a volatility dampener to KKC

KKR 11



